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CHART 25 

STERLING EXCHANGE RATES AT NEW YORK ON LONDON FOR BANKERS' SIGHT BILLS 
> Average of daily quotations, units of one do//ar 

(The shaded area represents the range between 
the highest quotation end the /owes! quotation 
for each month) 
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{Continued ) 
{Because of the violence of the war 
fluctuations it was found necessary 
to draw this section on a scale 
one- fifth of that used for 1389-/9/3) 
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The source and nature of t' 
used in this chart are dt 
on pp. 265, 266. 
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CHART 26 
MONTHLY EXPORTS OF MERCHANDISE FROM 
THE UNITED STATES, VALUES 

Monthly exports, units of "1,000,000 
Straight line fitted to data for 1903-19/3 




MONTHLY EXPORTS OF MERCHANDISE FROM THE UNITED STATES, VALUES* 

Original Items in Units of $100,000 





1889 


1890 


1891 


1892 


1893 


1894 


189s 


1896 


1897 


1898 


1899 


1900 


1901 


1902 


!9°3 


1904 


January . . . 


• 735 


752 


826 


IOOI 


677 


859 


812 


870 


940 


1084 


1156 


1176 


1363 


1291 


I340 


1420 


February . . 


• 599 


705 


749 


866 


599 


652 


560 


777 


798 


949 


938 


1 194 


1130 


1016 


1256 


1 188 


March 


691 


726 


753 


818 


665 


706 


652 


756 


873 


1126 


1046 


1342 


I2 4S 


1067 


1321 


"99 


April 


■ 588 


635 


709 


760 


599 


641 


653 


711 


776 


993 


888 


1188 


1208 


't©92' 


1098 


1099 


May 


• 5 2 2 


575 


58i 


697 


690 


610 


643 


666 


779 


1113 


938 


"34 


1246 


1023 


1009 


899 


June 


• 483 


53i 


576 


649 


654 


575 


55o 


667 


732 


95° 


964 


1087 


1028 


892 


952 


932 


July 


• 5 2 3 


544 


627 


S84 


691 


526 


565 


677 


711 


725 


949 


1005 


1095 


888 


918 


852 


August .... 


• 597 


562 


727 


648 


737 


608 


560 


686 


808 


846 


1046 


1036 


1080 


949 


8q 4 


922 


September . 


• 650 


687 


829 


629 


720 


588 


S8S 


851 


1045 


906 


1099 


"59 


1070 


1212 


1 104 


1343 


October . . . 


• 978 


983 


1029 


879 


877 


837 


871 


"35 


1117 


1 186 


1260 


1634 


1457 


1443 


1604 


1625 


November . 


• 937 


890 


IIOI 


977 


917 


800 


873 


1091 


1167 


1298 


1238 


1367 


1365 


1252 


1603 


1581 


December . 


• 969 


985 


1199 


875 


936 


849 


925 


1172 


1251 


1378 


1233 


1459 


1369 


1480 


i"f|8 


1452 



Percentage that each Item bears to the Item for the Month Preceding. (Link Relatives) 



January 
February 
March 
April . . 
May . . 
June . . 

July •■ 

August 

September 

October . . 

November 

December 



82 

"5 

85 
89 

93 
108 

"4 
109 

96 
103 



78 

94 
103 

88 

9i 

92 

103 

103 

122 

143 

9i 

in 



84 

9i 
101 

94 
82 

99 
109 
116 
114 
124 
108 
109 



84 
87 
94 

93 
92 

93 

90 
in 

97 
139 
in 

90 



77 

88 
in 

90 
"5 

95 
106 
107 

98 
122 
104 
102 



92 
76 

109 
9 1 
95 
94 
9i 

116 

97 
142 

96 
106 



96 

69 

116 

100 

98 

86 

103 

99 
104 
149 
100 
106 



95 

89 

97 

94 

94 

100 

101 

101 

124 

134 

96 

107 



80 

85 
109 

89 
100 

94 

97 
"3 
129 
108 
104 
107 



87 
87 

"9 
88 

112 
86 
76 

117 

107 

131 
109 
106 



84 

81 

112 

85 
106 
103 

98 
no 

105 
114 

99 

99 



96 
102 
112 

89 

95 
96 

93 

!°3 

in 
141 

84 
107 



93 

83 

109 

97 
103 

83 
106 

99 

99 

136 

94 
100 



94 

79 

105 

102 

93 
88 
100 
107 
128 
119 

87 
118 



91 

94 

105 

83 

92 

94 
96 

97 
123 

J 45 
100 

109 



81 

84 

101 

92 

82 

104 

9i 
108 
146 
121 

97 
92 
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* The source and nature of these data are described on p. 266. 




MONTHLY EXPORTS OF MERCHANDISE FROM THE UNITED STATES, VALUES * 

Original Items in Units of $100,000 



1905 



January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November I 1 703 

December I 1997 



1236 
1069 
i,S7o 
1286 
1238 
1212 
1079 

"77 
1360 

iS44 



1906 



1706 
1418 

1455 
1444 

1305 
1250 
1117 
1298 

138S 
1874 
1826 
1904 



1907 



1893 
1595 
1617 

1574 
1348 

1377 
1285 

1273 
1 353 
1802 

2045 
2071 



1908 



2061 
1678 
1416 

1334 
1 136 

ii54 
1032 
1 104 

1393 
1720 
1612 
1888 



1900 



1567 
1260 

1393 
1252 

1233 
1174 
1093 
1098 
I540 
2007 
1940 
1725 



1910 



1445 
1246 

1436 
i33i 
1311 
1279 
1 146 

1347 
1689 
2077 
2066 
2290 



1971 
1760 
1619 
1580 
1532 
1417 
1277 
1442 
1958 
2104 
2018 
2249 



1912 



2024 
1988 
2054 
1793 
1754 
1382 
1489 
1678 
1997 
2546 
2782 
2503 



I9 r 3 



2270 
1940 
1874 
1998 
1946 

1634 
1610 
1879 
2182 
2719 

2455 
2332 



1914 



2041 
1739 
1875 
1626 
1617 

1571 
1 541 
1 104 
1560 

1947 
2059 

2456 



I9IS 



2679 
2998 
2966 
2947 
2742 
2685 
2685 
2606 
3006 
3302 
3277 

3593 



1916 



33 00 
4018 
4107 
3986 
4748 
4647 

4447 
5102 

5H9 

4928 

5162 

5232 



1917 



0133 
4676 

5540 
5299 
5497 
5735 
3728 
4886 

4545 
542i 

4873 
6001 



1918 



5048 
4114 
5229 
5004 

5509 



5075 
5270 
5504 

5019 

5222 

5659 



1919 



6227 
5881 
6049 

7i45 
6064 



Percentage that each Item bears to the Item for the Month Preceding. (Link Relatives) 



January . . 
February . 
March . . . 

April 

May 

June 

July 

August . . . 
September 
October . . 
November 
December 



85 

86 

128 

94 
96 



109 
116 
114 
no 

117 



85 


99 


100 


83 


84 


86 


90 


91 


88 


109 


92 


117 


84 


83 


84 


81 


80 


86 


89 


98 


85 


85 


112 


122 


76 


81 


103 


101 


84 


in 


115 


92 


103 


97 


108 


99 


102 


118 


127 


99 


97 


94 


90 


93 


98 


87 


107 


87 


99 


97 


96 


96 


90 


86 


85 


98 


98 


97 


98 


97 


99 


93 


119 


104 


no 


97 


102 


102 


95 


98 


92 


79 


84 


97 


98 


98 


104 


88 


89 


93 


89 


93 


90 


90 


108 


99 


98 


100 


96 


65 


i°5 


116 


99 


107 


100 


118 


113 


113 


117 


72 


97 


115 


131 


104 


107 


106 


126 


140 


125 


136 


119 


116 


141 


"5 


101 


93 


104 


135 


133 


123 


130 


123 


107 


127 


125 


I2 5 


112 


96 


119 


91 


97 


113 


94 


97 


99 


96 


109 


90 


106 


97 


i°5 


90 


104 


104 


101 


117 


89 


in 


in 


90 


95 


119 


no 


101 


123 


108 



* The source and nature of these data are described on p. 266. 



no 

94 
103 
118 

85 
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NEW YORK RATES OF EXCHANGE FOR BANKERS' SIGHT BILLS, 1914-19 = 





1914 


1915 


1916 




Quotations 


Per- 
centage 
devia- 
tions 
from par 


Quotations 


Per- 
centage 
devia- 
tions 
from par 


Quotations 


Per- 
centage 
devia- 
tions 
from par 




Mean 


High 


Low 


Mean 


High 


Low 


Mean 


High 


Low 



London (quotations in dollars; par: pound sterling = $4.8665) 



January . . 
February . 
March . . . 

April 

May 

June 

July 

August . . . 
September 
October . 
November 
December 



4.8628 


4.8700 


4-8550 


— .1 


4.8420 


4-8538 


4-8325 


- -5 


4.7592 


4.7800 


47338 


4.8576 


4.8600 


4.8535 


— .2 


4.8204 


4.8494 


4.7900 


— 1.0 


4-7611 


4-7656 


4-7575 


4.8623 


4.8670 


4.8575 


— .1 


4.7996 


4.8125 


4.7812 


- i-4 


47631 


4-7650 


4-7594 


4.8699 


4.8775 


4.8620 


+ .1 


4-7937 


4.8000 


4.7894 


- i-5 


47645 


4.7650 


4.7638 


4.8816 


4.8890 


4-8750 


+ -3 


4-7903 


4.8000 


4.7800 


- 1.6 


4.7582 


4.7625 


4.7556 


4.8844 


4.8910 


4-8755 


+ 4 


4-7739 


4.7856 


4-7575 


- i-9 


4.7575 


4.758i 


4-7562 


49013 


5.500° 


4.8690 


+ -7 


4-7650 


4.7712 


4-7575 


— 2.1 


4-7576 


4.7588 


4.7569 


5.0549 


6.0000 


4.9400 


+ 3-9 


4.6930 


4-7625 


4.5550 


- 3-6 


4-7576 


4-7588 


4-7562 


49859 


5-0625 


49425 


+ 2-5 


4.6767 


4.7300 


4.5000 


- 3-9 


4-7573 


4-7575 


4-7569 


4-9454 


4.9800 


4.8900 


+ 1.6 


4-6737 


4-7250 


4.6012 


- 4.0 


4.7566 


4.7569 


4.7565 


4-8897 


4.9088 


4-8675 


+ -5 


4.6684 


4-7138 


4.6150 


- 4-i 


4.7566 


4-7569 


4-755° 


4.8685 


4-8925 


4-8475 


.0 


4-7199 


4.7412 


4.7025 


- 3-o 


4-7549 


4-7575 


4.7538 



— 2.2 

— 2.2 

— 2.1 

— 2.1 

— 2.2 

— 2.2 

— 2.2 

— 2.2 

— 2.2 

— 2.3 

— 2.3 

— 2.3 









Paris 


(quotations in francs; par: dollar = 5 


.18 francs) 








January .... 


5-1937 


5.1812 


5.2062 


- -3 


5-1838 


5-1675 


5.2000 


— .1 


5-8512 


5.8200 


5-8825 


-".5 


February . . . 


5-1844 


5.1812 


S.i875 


— .1 


5-23i8 


5.1812 


5-2825 


— 1.0 


5.9000 


5.8650 


5-935° 


— 12.2 


March 


5.1812 


5-i75o 


5-1875 


.0 


5-2950 


5.2600 


5-33°o 


- 2.2 


5.9288 


5-8775 


5.9800 


-12.6 


April 


51656 


5-1562 


5-I750 


+ .3 


5-3225 


5.3I75 


5-3275 


- 2.7 


6.0025 


5-9300 


6.0750 


-13-7 


May 


5-i53i 


51500 


5-1562 


+ -5 


5.3750 


5-3150 


54350 


- 3-6 


5.9325 


5-9175 


5-9475 


— 12.7 


June 


5-1562 


51500 


5-1625 


+ -5 


55569 


54338 


5.6800 


- 6.8 


5-9I32 


5.9088 


5-9I75 


-12.4 


July 


4.8844 


4.6000 


5.1688 


+ 6.0 


5.6200 


5.5350 


5-7050 


- 7-8 


5.9094 


5.9062 


5.9125 


-12.3 


August 


5-1150 


5.1000 


51300 


+ 1.3 


5-8375 


5-6450 


6.0300 


-"•3 


5-90I9 


5-8838 


5.9200 


— 12.2 


September . . 


5-0850 


5-050° 


5.1200 


+ 1.9 


5.8962 


5-7625 


6.0300 


— 12.2 


5.8669 


5.8400 


5-8938 


-11.7 


October .... 


5-1025 


5-0500 


5-i55o 


+ 1.5 


5-8725 


5-7650 


5.9800 


-11.8 


5-8431 


58362 


5-8500 


-"•3 


November . . 


5-1275 


5-0950 


5.1600 


+ 1.0 


5.9062 


5.8200 


5-9925 


— 12.2 


5-843I 


5.8400 


5.8462 


-"•3 


December . . 


S- I 4i2 


5.1100 


5-1725 


+ .8 


5.8462 


5.8100 


5-8825 


-11.4 


5.8462 


5-8325 


5.8600 


-11.4 









Rome (quotations in lire; par: < 


dollar = 5 


.18 lire) 










January .... 


5-2125 


5.I938 


5-2312 


— 


.6 


5-3725 


5-3250 


5.4200 


- 3-6 


6.6550 


6.5300 


6.7800 


— 22.2 


February . . . 


5.2000 


5.I938 


5.2062 


— 


4 


5.6100 


5.4000 


5.8200 


- 7-7 


6.7175 


6.6750 


6.7600 


— 22.9 


March 


5.1906 


5.1812 


5.2000 


— 


.2 


5-7950 


5.6500 


5.9400 


— 10.6 


6.6162 


6.5200 


6.7125 


— 21.7 


April 


5.1844 


5.i75o 


5-I938 


— 


.1 


5.8275 


5.7700 


5.8850 


— 11. 1 


6.4688 


6.3100 


6.6275 


-19.9 


May 


5.I7I9 


5.1688 


5-i75o 


+ 


.2 


5.8400 


5-755° 


5-925° 


-"•3 


6.3400 


6.2100 


6.4700 


-18.3 


June 


5.1688 


5-1625 


5-i75o 


+ 


.2 


6.0325 


5-9°5° 


6.1600 


-14.1 


6.3806 


6.3500 


6.41 1 2 


-18.8 


July 


5.0438 


4.9000 


5-i87S 


+ 


2-7 


6.2350 


6.0600 


6.4100 


— 16.9 


6.4362 


6-3775 


6.4950 


-19.5 


August 


4.9500 


4.9000 


5.0000 


+ 


4.6 


6.3800 


6.2300 


6.5300 


-18.8 


6.4525 


6.4200 


6.4850 


-19.7 


September . . 


5-3300 


5-2500 


5.4100 


— 


2.8 


6.3550 


6.1800 


6.5300 


-18.5 


6.4488 


64175 


6.4800 


-19.7 


October 


5.2400 


5.1700 


5-3ioo 


— 


1.2 


6.3450 


6.2200 


6.4700 


-18.4 


6.5812 


6-4575 


6.7050 


-21.3 


November . . 


5.3600 


5-3200 


5.4000 


— 


34 


64725 


6.4300 


6.515° 


— 20.0 


6.6912 


6.6400 


6.7425 


— 22.6 


December . . 


5-2875 


5-230° 


5-345o 


— 


2.0 


6.5625 


6.5150 


6.6100 


— 21. 1 


6.8200 


6.6900 


6.9500 


— 24.0 









Petrograd (quotations in cents; par: ruble 


= 51.46 «<) 








January .... 


51.62 


5i-75 


51-5° 


+ 


•3 


42-94 


43-5o 


42.38 


-16.6 


29.69 


30.00 


29.38 


-42.3 


February . . . 


5i-59 


51.69 


5i-5° 


+ 


•3 


44.19 


44.88 


43.5o 


-14.1 


30.81 


32.00 


29.62 


—40.1 


March 


51.62 


51.75 


5i-5° 


+ 


•3 


44.5° 


44-50 


44-5° 


-13-5 


31-75 


32.00 


3i-5° 


-38.3 


April 


5i-53 


51.62 


5144 


+ 


.1 


43-12 


44-50 


41-75 


— 16.2 


31.00 


31.75 


3°- 2 5 


-39-8 


May 


51.40 


5i-56 


51-25 


— 


.1 


4°-37 


4i-75 


39.00 


-21.5 


30.81 


31.00 


30.62 


—40.1 


June 


5i47 


5i-56 


51-38 




.0 


38.87 


39-75 


38.00 


-24-5 


30.55 


30.75 


3°-35 


— 40.6 


July 


51.28 


5i-56 


51.00 


— 


•3 


35-oo 


38.00 


32.00 


-32.0 


30.56 


30.80 


30.32 


— 40.6 


August 


51.06 


51.12 


51.00 


— 


.8 


34.00 


37.00 


31.00 


-33-9 


32.07 


33-75 


30.40 


-37-7 


September . . 


No 


q u t 


a t i n 


s 




34.87 


35-75 


34.00 


-32.2 


32.50 


33-6o 


31.40 


-36.8 


October .... 


48.00 


48.00 


48.00 


— 


6-7 


34.25 


35-5o 


33 -oo 


-334 


31.20 


32.00 


30.40 


-394 


November . . 


45-37 


48.00 


42-75 




11.8 


32.87 


33.75 


32.00 


-36.1 


30.12 


3°-85 


29.40 


-4i-5 


December . . 


42.50 


43.00 


42.00 




17.4 


31-25 


32.75 


29-75 


-39-3 


29.77 


3°.3° 


29.25 


-42.1 



* The sources of the monthly " high " and " low " quotations are 
as follows: 

London. Data for: 

1014, Financial Review, 191 5, p. 89; 
1915-17, Financial Review, 1918, pp. 122-124; 
1918-19, Bank and Quotation Section (of the Commercial 
and Financial Chronicle) of the succeeding month. 
Buenos Aires: Federal Reserve Bulletin, vol. iv, 1918, p. 839. 
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Other exchanges. Data for: 

1914-17 Financial Review, 1918, pp. 136-138. 
1918-19 Bank and Quotation Section (of the Commercial and 
Financial Chronicle) of the succeeding month. 
The " mean " quotations have been computed by the Review. 
These are simply the arithmetic averages of the highest and the 
lowest quotations for the month, except in the case of London. 
For London daily mean quotations were secured by averaging the 



NEW YORK RATES OF EXCHANGE FOR BANKERS' SIGHT BILLS, 1914-19 : 





1917 


1918 


1919 




Quotations 


Per- 
centage 
devia- 
tions 
from par 


Quotations 


Per- 
centage 
devia- 
tions 
from par 


Quotations 


Per- 
centage 
devia- 
tions 
from par 




Mean 


High 


Low 


Mean 


High 


Low 


Mean | High 


Low 







: 


London (quotations 


; in dollars; par: pound sterling = $4.8665) 








January . . . 


• 4-7576 


4-7585 


4-7556 


— 2.2 


4-7527 


4-7532 


4-75J2 


- 2.3 


4-7579 


4.7588 


4-7575 


— 2.2 


February . . 


• 4-7547 


4-7578 


4-75 12 


- 2.3 


4.7529 


4-7531 


4-7525 


- 2.3 


4-7577 


4.7588 


4-757° 


— 2.2 


March 


• 4-754° 


4-7556 


4.7488 


- 2.3 


4.7530 


4-754Q 


4-7525 


- 2.3 


4.7060 


4.758i 


4.5800 


- 3-3 


April 


• 4-7565 


4.7600 


4-7555 


- 2.3 


4.7546 


4-7555 


4-7535 


- 2.3 


4.6498 


4.6800 


4.5850 


- 4-5 


May 


• 4-7553 


4.7562 


4-7542 


- 2.3 


4.7548 


4-7550 


4-7544 


- 2.3 


4.6570 


4.6875 


4.6175 


- 4-3 


June 


• 4-7543 


4.7555 


4-7538 


- 2.3 


4-7534 


4-7545 


4-7525 


- 2.3 










July 


• 4-7553 


4-7570 


4-7538 


- 2.3 


4.7531 


4-7535 


4-75I9 


- 2.3 










August 


• 4-7555 


4.7556 


4-7552 


- 2.3 


4-7557 


4.7606 


4-7530 


- 2.3 










September . 


• 4-7548 


4-7555 


4.7525 


- 2.3 


4-7546 


4-755° 


4-754° 


- 2.3 










October . . . 


• 4-75 2 ° 


4-7535 


4.75io 


- 2.4 


4-7547 


4-7552 


4-7544 


- 2.3 










November . 


• 4-75i8 


4-75!9 


4-7512 


- 2.4 


4-7574 


4.7600 


4-7544 


- 2.3 










December . 


- 4-7517 


4-75 2 5 


4-7512 


- 2.4 


4-7575 


4.7582 


4.7562 


— 2.2 





































Paris (quotations in francs; par: dollar = 5.18 francs) 



January . . . 


• 5-8438 


5-8425 


5.845° 


-11.4 


5.7212 


5-7050 


5-7375 


- 9-5 


54569 


54538 


5.4600 


- 5-i 


February . . 


. 5.8482 


5-8438 


5-8525 


-11.4 


5.7218 


5-7175 


5.7262 


- 9-5 


54656 


54550 


5.4762 


- 5-2 


March 


. 5.8462 


5-8375 


5-855° 


-11.4 


5-73°° 


5-7225 


5-7375 


- 9.6 


5-7625 


54550 


6.0700 


— 10. 1 


April 


• 5-7588 


5.6800 


5-8375 


— 10.0 


5-7232 


5-7I75 


5.7288 


- 9-5 


6.0050 


5.8700 


6.1400 


-13-7 


May 


• 5-7225 


5.7100 


5-735° 


- 9-5 


5-7I56 


5.7112 


5.7200 


- 9-4 


6.4050 


6.0700 


6.7400 


-19.1 


Tune 


• 5-7494 


5-7225 


5.7762 


- 9-9 


5-7163 


5-7I38 


5-7i88 


- 9-4 










July 


• 5-7625 


5.725° 


5.8000 


— 10. 1 


5-7I32 


5-7125 


5-7I38 


- 9-3 










August 


• 5-7744 


5.7638 


5-785° 


-10.3 


5.5862 


5.4600 


5-7i 2 5 


- 7-3 










September . 


• 5-785o 


5.7700 


5.8000 


-10.5 


5-4850 


5.4700 


5-5°oo 


- 5-6 










October . . . 


• 5-758i 


5.7200 


5.7962 


— 10.0 


5-4712 


5.4600 


5-4825 


- 5-3 










November . 


- 5-7488 


5.7325 


5-7650 


- 9.9 


5.4269 


5.3800 


54738 


- 4-5 










December . 


■ 5-7437 


5.7262 


5.7612 


- 9.8 


5-455° 


5-4538 


5-4562 


- 5-o 

















Rome (quotations in lire; par: 


dollar = t 


.18 lire) 










January . . . 


• 7-° 8 5° 


6.8700 


7.3000 


-26.8 


8.4500 


8.3100 


8.5900 


-38.7 


6.3600 


6.3600 


6.3600 


-18.6 


February . . 


• 7-35°° 


7.0300 


7.6700 


-29-5 


8.6700 


8.5500 


8.7900 


-40.3 


6.365° 


6.3600 


6.3700 


-18.6 


March 


■ 7-745° 


7.6200 


7.8700 


-33-i 


8.4600 


7.9500 


8.9700 


-38.8 


7.2050 


6.3600 


8.0500 


-28.1 


April 


7.2800 


6.8700 


7.6900 


-28.8 


8.8900 


8.7600 


9.0200 


-41.7 


7-335° 


7.0800 


7.5900 


-29.4 


May 


• 7-°425 


7.0050 


7.0800 


— 26.4 


9.0600 


8.9600 


9.1600 


-42.8 


8. 1 100 


7.4800 


8.7400 


-36.1 


June 


• 7-2175 


7-°35° 


7.4000 


-28.2 


8.9875 


8.8600 


9-"5° 


-42.4 










July 


• 7-2325 


7-195° 


7.2700 


-28.4 


8.4100 


8.0100 


8.8100 


-384 










August 


• 7-37oo 


7.2300 


7.5100 


-29.7 


7.1850 


6.3600 


8.0100 


-27.9 










September . 


7.6600 


7.5100 


7.8100 


-324 


6.3650 


6.3600 


6.3700 


-18.6 










October . . . 


■ 7-8650 


7.7200 


8.0100 


-34-1 


6.3700 


6.3700 


6.3700 


-18.7 










November . 


8.4600 


7.9300 


8.9900 


-38.8 


6.3700 


6.3700 


6.3700 


-18.7 










December . 


. 8.1900 


7.9100 


8.4700 


-36.8 


6.3650 


6.3600 


6.3700 


-18.6 

















Petrograd (quotations in cents; par: ruble 


= 5146 0) 








January . . . 


29.00 


30.00 


28.00 


-43-6 


13.00 


13-25 


12.75 


-74-7 


14.00! 


14.00! 


14. oof 


-72.8 


February . . 


• 28.57 


28.95 


28.20 


-44-5 


13.00 


13.00 


13.00 


-74-7 


i4.5°t 


i5-°°t 


i4.oof 


-71.8 


March .... 


28.07 


28.55 


27.60 


-454 


13.00 


13.00 


13.00 


-74-7 


14.00! 


14.00J: 


14.00! 


-72.8 


April 


28.52 


28.95 


28.10 


-44.6 


13-5° 


14.00 


13.00 


-73-8 










May 


• 27.35 


28.40 


26.30 


-46.9 


14.00 


14.00 


14.00 


-72.8 










June 


• 24.35 


26.35 


22.35 


-52.7 


14.00 


14.00 


14.00 


-72.8 










July 


• 22.35 


23.90 


20.80 


-56.6 


i4.oof 


i4.oof 


14. oof 


-72.8 










August .... 


• 19-35 


21.70 


17.00 


— 62.4 


i4.oof 


i4.oof 


i4.oof 


-72.8 










September . 


14.50 


17-75 


11.25 


-71.8 


i4.oof 


i4.oof 


i4.oof 


-72.8 










October . . . 


14.50 


15-75 


13-25 


-71.8 


i4.oof 


i4.oof 


14.00! 


-72.8 










November . 


13.00 


15.00 


11.00 


-74-7 


i4.oof 


i4.oof 


i4.oof 


-72.8 










December . 


13.00 


13-75 


12.25 


-74.7 


i4.oof 


i4.oof 


i4.oof 


-72.8 











low and high quotations for each day. The mean quotation for each 
month is the arithmetic average of the daily mean quotations. 

The " percentage deviations from par " are based for all eight cities 
upon the value in dollars of the foreign monetary unit. Therefore, in 
every case a percentage deviation above par (+) indicates that the 
foreign unit is at a premium and the dollar at a discount; a percentage 
deviation below par (— ), that the foreign unit is at a discount and the 
dollar at a premium. 



The original quotations for Paris and Rome as printed above show 
the number of francs (or lire) which constitute the equivalent of one 
dollar. However, in order to secure comparability with the other six 
exchanges, the " percentage deviations from par " for Paris and Rome 
have been based upon the value in cents, as indicated by these quo- 
tations, of one franc (or lira). 

f Nominal. 

j Quotations for first day of month. No further quotations given. 

[261] 



NEW YORK RATES OF EXCHANGE FOR BANKERS' SIGHT BILLS, 1914-19' 





1914 


1915 


1916 




Quotations 


Per- 
centage 
devia- 
tions 
from par 


Quotations 


Per- 
centage 
devia- 
tions 
from par 


Quotations 


Per- 
centage 
devia- 
tions 
from par 




Mean 


High 


Low 


Mean 


High 


Low 


Mean 


] 
Low | High 



Berlin (quotations in cents; par: four marks = 95.28^) 



January . . 
February . 
March . . . 

April 

May 

June 

July 

August . . . 
September 
October . 
November 
December 



94.84 


95.00 


94.69 


- -5 


87.50 


88.38 


86.62 


- 8.2 


75.00 


77.00 


73.00 


95.00 


95.06 


94.94 


- -3 


84.71 


87-3I 


82.12 


— 11. 1 


75-34 


77-5° 


73-19 


95-15 


95-25 


95.06 


— .1 


82.97 


84.25 


81.69 


— 12.9 


72.31 


73-38 


71-25 


95-21 


95-31 


95.12 


— .1 


82.16 


82.88 


81.44 


-13.8 


74.19 


76.50 


71.88 


95-31 


95-38 


95-25 


.0 


82.78 


83-25 


82.31 


-i3-i 


76.81 


77-5° 


76.12 


95.28 


95-44 


95.12 


.0 


81.94 


82.88 


81.00 


— 14.0 


75.00 


77.06 


72.94 


95-65 


96.25 


95.06 


+ -4 


81.6S 


82.25 


81.12 


-14-3 


73-i8 


74-75 


71.62 


96.25 


97.00 


95-5o 


+ 1.0 


81.56 


82.50 


80.62 


-14.4 


7i-3i 


72.38 


70.25 


95-69 


97.00 


94.38 


+ -4 


82.47 


84.25 


80.69 


-13-4 


69.84 


70.81 


68.88 


91.12 


94-25 


88.00 


- 4-4 


82.84 


84.25 


81.44 


-i3-i 


70.09 


70.56 


69.62 


87.18 


88.62 


85-75 


- 8.5 


80.69 


81.88 


79-5° 


-15-3 


68.78 


70.25 


67-3I 


89.25 


92.50 


86.00 


- 6.3 


77-87 


79-75 


76.00 


-18.3 


70.81 


75.88 


65.75 



-21.3 

— 20.9 

— 24.1 

— 22.1 
-I9.4 
-21.3 
-23.2 
-25.2 
-26.7 

— 26.4 
-27.8 

-25-7 



Stockholm (quotations in cents; par: kroner = 28.65 



January . . 
February . 
March . . . 

April 

May 

June 

July .... 
August . . 
September 
October . 
November 
December 











25.00 


25-I5 


24.85 


-12.6 


27.72 


28.10 


27-35 










24.61 


24-95 


24.28 


-13-9 


27.92 


28.30 


27-55 










25.09 


25-65 


24-53 


-12.3 


28.55 


29.00 


28.10 










25.60 


25.80 


25.40 


-10.5 


29.67 


3°-35 


29.00 










25.90 


26.00 


25.80 


- 9.4 


30.42 


31-25 


29.60 










26.23 


26.47 


26.00 


- 8.3 


29.50 


31.00 


28.00 










26.05 


26.40 


25.70 


- 8.9 


28.62 


29.20 


28.05 










25.80 


25-95 


25-65 


- 9.8 


28.60 


28.80 


28.40 










25.80 


26.00 


25.60 


- 9.8 


28.42 


28.75 


28.10 










26.10 


26.25 


25-95 


- 8.7 


28.40 


28.50 


28.30 










27.17 


28.10 


26.25 


- 5-o 


28-35 


28.45 


28.25 










27.32 
7 3 


28.05 


26.60 


- 4-5 


28.92 


29.50 


28.34 



- 3-i 

- 2.4 

- .2 

+ 3-7 
+ 6.4 

+ 3-2 

+ .1 

.0 

- .6 

- -7 

- -9 
+ 1.1 



Madrid (quotations in cents; par: gold peseta = 19.3 > 



January . . 
February . 
March . . . 

April 

May 

June 

July 

August . . . 
September 
October . . 
November 
December 



19.23 

19-39 
19.64 
19.98 
19.40 
18.83 
18.91 
19.00 
18.86 
19.00 
18.99 
18.85 



19.24 


19.22 


— 


4 


19.00 


I9-I5 


18.85 


19.49 


19.30 


+ 


•5 


19.00 


19.00 


19.00 


19.78 


19-51 


+ 


1.8 


19.10 


19.20 


19.00 


20.05 


19.92 


+ 


3-5 


19.47 


19-75 


19.20 


19.80 


19.01 


+ 


•5 


19.77 


20.00 


19-55 


19.08 


18.58 


- 


2.4 


20.32 


20.60 


20.05 


19.23 


18.60 


- 


2.0 


20.16 


20.25 


20.07 


19.36 


18.64 


- 


1.6 


20.14 


20.18 


20.10 


19.00 


18.72 


- 


2-3 


20.13 


20.17 


20.10 


19.05 


18.95 


- 


1.6 


20.20 


20.30 


20.10 


19.03 


18.95 


- 


1.6 


20.39 


20.56 


20.22 


18.90 


18.80 


— 


2-3 


20.90 


21.25 


20.55 



- 1.6 

- 1.6 

- 1.0 

+ -9 

+ 2.5 

+ 5-3 

+ 4-4 

+ 4-3 

+ 4-3 

+ 4-6 

+ 5-6 

+ 8.3 



Buenos Aires (quotations in dollars; par: 100 gold pesos = $96.48 f) 



January . . 
February . 
March . . . 

April 

May 

June 

July 

August . . 
September 
October . 
November 
December 













41-55 
42.00 

41-75 
42.00 




— 2.1 

— 1.1 

— 1.6 

— 1.1 




42.12 

44-45 
42.62 

42.62 
42.32 
42.25 
42.25 
41.69 
42.39 
43-15 
434o 
44.89 





+ 4-7 

+ 4 

+ -4 

- -3 

- -5 

- -5 

- 1.8 

- .1 
+ 1.6 
+ 2.2 
+ 5-7 



* See note, pp. 260, 261. 

t Since August 1918 the quotations are for gold pesos; before that date, they are for paper pesos, for which par is 100 paper pesos = 
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NEW YORK RATES OF EXCHANGE FOR BANKERS' SIGHT BILLS, 1914-19* 





1917 


1918 


1919 




Quotations 


Per- 
centage 
devia- 
tions 
from par 


Quotations 


Per- 
centage 
devia- 
tions 
from par 


Quotations 


Per- 
centage 
devia- 
tions 
from par 




Mean 


High 


Low 


Mean 


High 


Low 


Mean 


High 


Low 



Berlin (quotations in cents; par: four marks = 95.28^) 



January . . 
February . 
March . . . 

April 

May 

June 

July 

August . . . 
September 
October . 
November 
December 



70.12 


73.00 


67.25 


— 26.4 




No quo 


tations 






No quo 


tations 


68.37 


70.50 


66.25 


-28.2 
















68.94 


69.88 

No quo 


68.00 
tations 


-27.6 

















Stockholm (quotations in cents; par: kroner = 28.6 (£) 



January . . 
February . 
March . . . 

April 

May 

June 

July 

August . . . 
September 
October . . 
November 
December 



29.47 


29.60 


29-35 


+ 3-i 


32.87 


33-75 


32.00 


+14.9 


28.63 


29.38 


27.88 


29.50 


29-55 


29-45 


+ 3- 2 


32.37 


33-25 


3i-5o 


+13-2 


28.07 


28.25 


27.90 


29-37 


29.60 


29-15 


+ 2.7 


32.56 


33-75 


3I-38 


+13-8 


27-45 


28.15 


26.75 


29.62 


30.25 


29.00 


+ 3-6 


33-68 


34-12 


33-25 


+17-8 


26.67 


26.80 


26.55 


29-75 


30.10 


29.40 


+ 4-o 


33.87 


34-5o 


33-25 


+18.4 


25.70 


26.60 


24.80 


30.20 


30.50 


29.90 


+ 5-6 


34.67 


35-50 


33.85 


+21.2 








31-45 


32.60 


3°-3° 


+ 9-9 


35-2Q 


35-5o 


34-90 


+23.1 








33-12 


34.00 


32.25 


+15-8 


35-2o 


36.00 


34-40 


+23-1 








33-65 


34.00 


33-30 


+17.6 


33-40 


34.4o 


32.40 


+16.8 








38-37 


42.50 


34-25 


+34-2 


30.55 


32.60 


28.50 


+ 6.8 








41-75 


47-5o 


36.00 


+46.0 


27-55 


28.10 


27.00 


- 3-7 








35-25 


37-5° 


33 -oo 


+23.2 


28.75 


29.30 


28.20 


+ -5 









+ .1 

- 1.8 

- 4.0 

- 6.7 

- 10. 1 



Madrid (quotations in cents; par: 


gold peseta = 19.3 


i) 






21.00 


+10. 1 


24.25 


24-45 


24.05 


+25.6 


20.07 


20.15 


20.00 


21.00 


+ 9-6 


24.12 


24-25 


24.00 


+25-0 


20.55 


21.10 


20.00 


21.08 


+ 10.8 


24.92 


25.60 


24.25 


+29.1 


20.58 


21.12 


20.05 


21.25 


+11.9 


28.10 


30.75 


25-45 


-r-45-6 


20.18 


20.30 


20.07 


21.70 


+ 14.8 


28.00 


28.50 


27.50 


+45-I 


20.14 


20.25 


20.03 


22.45 


+19-3 


27.87 


28.50 


27.25 


+44-4 








22.10 


+ 17-6 


27.07 


27-55 


26.60 


+40.3 








22.10 


+16.6 


24.87 


26.75 


23.00 


+28.9 








22.05 


+19-3 


22.95 


23.40 


22.50 


+18.9 








23-25 


+21.4 


21-35 


22.40 


20.30 


+10.6 








23.40 


+22.0 


20.02 


20.40 


19.65 


+ 3-7 








23.70 


+24.7 


19.96 


20.20 


19-73 


+ 3-4 









January . . 
February . 
March . . . 

April 

May 

June 

July .... 
August . . 
September 
October . 
November 
December 



21.25 


21.50 


21.15 


21.30 


21.39 


21.70 


21.60 


21.95 


22.15 


22.60 


23.02 


23.60 


22.70 


23.30 


22.50 


22.90 


23.02 


24.00 


23.42 


23.60 


23.55 


23.70 


24.07 


24-45 



+ 4-o 

+ 6.5 

+ 6.6 

+ 4-6 

+ 4-3 



Buenos Aires (quotations in dollars; par: 100 gold pesos = $96.48 f) 



January . . 
February . 
March . . . 

April 

May 

June 

July 

August . . . 
September 
October . . 
November 
December 



44-34 
44.46 
44-03 
42.89 
44.26 
44.26 
43-97 
43-25 
43-23 
44.21 

47.01 
47-65 



+ 4-4 
+ 4-7 
+ 3-7 
+ 1.0 
+ 4-2 
+ 4-2 
+ 3-6 
+ 1.9 
+ 1.8 

+ 4-i 

+ 10.7 
+12.2 



45-98 
44.04 
44.44 
43-85 
43-91 
43-38 
44-83 
99.01 
99.01 
99.01 
102.85 
102.75 



+ 8.3 
+ 3-7 
+ 4-7 
+ 3-3 
+ 3-4 
+ 2.2 

+ 5-6 
+ 2.6 
+ 2.6 
+ 2.6 
+ 6.6 
+ 6.5 



102.75 
102.45 
102.38 
101.15 



+ 6.5 

+ 6.2 

+ 6.1 

+ 4-8 



* See note, pp. 260, 261. 

t Since August 1918 the quotations are for gold pesos; before that date, they are for paper pesos, for which par is 100 paper pesos = $42.45. 
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THE REVIEW OF ECONOMIC STATISTICS 



PERCENTAGE DEVIATIONS FROM PAR OF FOREIGN EXCHANGE RATES, 1914 TO DATE * 



January . . 
February . 
March . . . 

April 

May 

June 

July 

August . . . 
September 
October . . 
November 
December 



January . . 
February . 
March . . . 

April 

May 

June 

July 

August . . . 
September 
October . . 
November 
December 



January . . 
February . 
March . . . 

April 

May 

June 

July 

August . . . 
September 
October . . 
November 
December 



January . 
February 
March . . 



April 

May 

June 

July 

August . . . 
September 
October . . 
November 
December 



1914 



1915 



1916 



1917 



Belligerent Nations 



London 



— .1 

— .2 

— .1 

+ .1 

+ -3 

+ 4 

+ -7 
+ 3-9 

+ 2-5 

+ 1.6 

+ -5 
.0 



- -5 
— 1.0 
-1.4 

-i-5 
-1.6 
-1.9 

— 2.1 
-3-6 

-3-9 
-4.0 
-4.1 
-3-o 



— 2.2 

— 2.2 

— 2.1 

— 2.1 

— 2.2 

— 2.2 

— 2.2 

— 2.2 

— 2.2 
-2.3 
- 2 -3 
-2-3 



— 2.2 

- 2 -3 
- 2 -3 
-2-3 

-2-3 

-2-3 
-2-3 
-2-3 
-2-3 

-2.4 
-2.4 
-2.4 



Paris 



+ 
+ 
+ 
+ 
+ 
+ 
+ 
+ 
+ 



.1 

- 1.0 

• 2.2 

■ 2.7 

" 3-6 

■ 6.8 

- 7-8 

■"•3 

-12.2 

-11.8 
■12.2 
-11.4 



-"■5 

-12.2 

-12.6 

-i3-7 
-12.7 
-12.4 
-12.3 
-12.2 
-11.7 
-H-3 
-H-3 
-11.4 



-11.4 
-11.4 
-11.4 
-10.0 

- 9-5 
" 9-9 
-10.1 
-10.3 
-10.5 
-10.0 

- 9-9 



Rome 



+ 
+ 



.6 

•4 
.2 
.1 
.2 
.2 



+ 2.7 

+ 4-6 

— 2.8 

— 1.2 

~ 3-4 

— 2.0 



■ 3-6 

■ 7.7 
10.6 
11. 1 

-"•3 
-14.1 
-16.9 

-18.8 
-18.5 
-18.4 
-20.0 
-21. 1 



-22.2 
■22.9 
-21.7 
-19.9 
-18.3 
-18.8 

-I9-S 
-19.7 
-19.7 
-21.3 
-22.6 
-24.0 



-26.8 
-29-5 
"33-1 
-28.8 
-26.4 
-28.2 
-28.4 
-29.7 
-324 
-34-i 
-38.8 
-36.8 



Petrograd 



+ -3 
+ -3 
+ -3 
+ .1 

- .1 
.0 

- -3 

- .8 
No quot'n 

- 6.7 
-11.8 
-17.4 



-16.6 
-14.1 

-13.5 

— 16.2 

-21.5 

-24.S 

-32.0 

-33-9 
-32.2 

-33-4 
-36.1 

-39-3 



-42.3 
-40.1 

-38.3 
"39-8 
-40.1 
-40.6 
-40.6 

"37-7 
-36.8 

-394 

-41-5 

-42.1 



43-6 
44-5 
454 
-44.6 
-46.9 

-52-7 
-56.6 
-62.4 
-71.8 
-71.8 
"74-7 
"74-7 



Berlin 



+ 



•S 
•3 
.1 
.1 
.0 
.0 
4 



+ 1.0 

+ 4 

- 44 

- 8.5 

- 6.3 



■ 8.2 
•11. 1 

12.9 
■13.8 

I3-I 
14.0 

■ 14-3 
•14.4 

■134 
-I3-I 
-15-3 
-18.3 



■21.3 
■20.9 
■24.1 
■22.1 
■19.4 
-21.3 
-23.2 
-25.2 
-26.7 
-26.4 
-27.8 
-25-7 



■26.4 
•28.2 
■27.6 



Neutral Nations 



Stockholm 



+ 
+ 
+ 
+ 



+ 



•12.6 

13-9 

•12.3 

-10.5 

- 9.4 

• 8.3 

- 8.9 

- 9.8 

• 9.8 

■ 8.7 

• 5-o 

■ 4-5 



3-i 

2.4 

.2 

3-7 

6.4 

3-2 

.1 

.0 

.6 

•7 

•9 

1.1 



Madrid 



+ 
+ 
+ 
+ 
+ 
+ 
+ 



3-i 
3-2 

2.7 

3-6 
4.0 
5-6 
9.9 
+ 15.8 
+ 17-6 
+ 34-2 
+46.0 
+ 23.2 



~ 4 

+ -5 

+ 1.8 

+ 3-5 

+ -5 

- 2.4 

- 2.0 

- 1.6 

- 2.3 

- 1.6 

- 1.6 

- 2.3 



1.6 
1.6 
1.0 

•9 

2-5 

5-3 
44 
4-3 
4-3 
4.6 

5-6 
8-3 



Buenos 

Aires 



+ 
+ 
+ 
+ 
+ 
+ 
+ 
+ 



+ IO.I 

+ 9-6 
+ 10.8 
+ 11.9 
+ 14-8 
+ 19-3 
+ 17-6 
+ 16.6 

+ 19-3 
+ 21.4 
+ 22.0 
+ 24-7 



— 2.1 

— 1.1 

— 1.6 

— 1.1 



+ 4-7 

+ 4 

+ 4 

- -3 

- -5 

- -5 

- 1.8 

- .1 
+ 1.6 
+ 2.2 
+ 5-7 



+ 44 

+ 4-7 

+ 3-7 

+ 1.0 

+ 4-2 

+ 4-2 

+ 3-6 
+ 1.9 
+ 1.8 

+ 4-i 
+ 10.7 
+ 12.2 



* All of these percentage deviations are based upon the value in 
dollars of the foreign monetary units. In other words, a positive 
deviation indicates in each case that the foreign currency is at a 
premium and the dollar at a discount; a negative deviation, that the 
foreign currency is at a discount and the dollar at a premium. 



averages of the means of daily " high " and " low " quotations; for 
Buenos Aires, upon the highest quotation for the month, for the other 
six exchanges, upon the mean of the highest quotation and the lowest 
quotation for the month. 

The rates shown are for bankers' sight bills on New York. A chart 



For London, the percentage deviations are based upon the monthly based on this table may be found on p. 243. 
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PERCENTAGE DEVIATIONS FROM PAR OF FOREIGN EXCHANGE RATES, 1914 TO DATE * 



Belligerent Nations 



1918 



January . . 
February . 
March . . . 

April 

May 

June 

July 

August . . . 
September 
October . . 
November 
December 



London 



1919 



January . . 
February . 
March . . . 

April 

May 

June 

July 

August . . . 
September 
October . . 
November 
December 



-2-3 
-2.3 
-2-3 
-2-3 

-2.3 
-2.3 

-2-3 
-2-3 

-2.3 

-2-3 
-2-3 

— 2.2 



Paris 



-3-3 
-4-5 
-4-3 



9-5 
9-5 
9.6 

9-5 
9.4 
9.4 
9-3 
7-3 
5-6 
5-3 
4-5 
5-o 



5-i 
- 5-2 

-IO.I 

-13-7 
-19.1 



Rome 



-38-7 
-40.3 
-38.8 
-41.7 
-42.8 
-42.4 
-38.4 
-27.9 
-18.6 
-18.7 
-18.7 
-18.6 



•18.6 
■18.6 
-28.1 
-29.4 
-36.1 



Petrograd 



■74-7 
"74-7 
"74-7 
"73-8 
-72.8 
-72.8 
-72.8 
-72.8 
-72.8 
-72.8 
-72.8 
-72.8 



•72.8 
■71.8 
-72.8 



Berlin 



Neutral Nations 



Stockholm 



+ I4-9 
+ I3- 2 
+ 13-8 
+ 17-8 
+ 18.4 
+ 21.2 

+ 23-1 
+ 23-1 
+ 16.8 
+ 6.8 

- 3-7 

- -5 



+ .1 

- 1.8 

- 4.0 

- 6.7 

- IO.I 



Madrid 



Buenos 
Aires 



+ 25.6 
+ 25.0 
+ 29.I 
+ 45-6 
+ 4S-I 
+44-4 
+ 40.3 
+ 28.9 
+ 18.9 
+ 10.6 

+ 3-7 
+ 3-4 



+ 
+ 
+ 
+ 
+ 



4.0 

6-5 
6.6 
4.6 
4-3 



+ 
+ 
+ 
+ 
+ 
+ 
+ 
+ 
+ 
+ 
+ 
+ 



8-3 
3-7 
4-7 
3-3 
3-4 
2.2 

5-6 

2.6 
2.6 
2.6 
6.6 
6-5 



+ 6.5 

+ 6.2 

+ 6.1 

+ 4-8 



* See note, p. 264. 



(25) Monthly Average Sterling Exchange Rates 
at New York on London for Bankers' 
Sight Bills 
Source and Nature of Data. The National 
Monetary Commission, in its volume Statistics for the 
United States, presents a table showing the daily range 
from 1889 to 1909 of sterling exchange rates at New York 
on London for bankers' sight bills. The Commercial 
and Financial Chronicle, from which the Commission 
secured its figures, has continued publishing these rates 
for yearly periods in its annual publication, the Finan- 
cial Review, and for monthly periods in its Bank and 
Quotation Supplement. On the basis of figures secured 
from these sources, the monthly average rates presented 
in this study have been computed. The average for 
each day was secured by taking the mean between the 
daily high and low quotations. These daily averages 
were then totaled for each month, and their sum divided 
by the number of business days in the month. The re- 
sulting figures have been taken as the monthly averages. 
The original data from which this computation was 
made are not strictly homogeneous throughout. Up to 
1896, the rates represent quotations posted daily on 
bulletins of leading New York dealers in exchange. 
Figures from 1896 to date represent actual rates. Since 



the posted rates are those charged the general public, 
usually for small sums, they are commonly higher than 
the actual rates, which are inside terms made either to 
buyers of large sums or to brokers. In discarding the 
posted in favor of the actual rates, the Financial Review 
said: " Business in exchange is now done at such a small 
margin of profit, the fluctuations being often measured 
by small decimals, that posted rates no longer afford a 
close guide to the course of the market." l 

Secular Trend. No line of secular trend was com- 
puted for this series. The axis of fluctuations was taken 
as a horizontal line, at ordinate $4.8665 (par). 

Seasonal Variation. The seasonal fluctuations, 
although not large, display pronounced regularity, as 
shown in the diagram on page 240. There is a steady 
upward swing during the first six months of the normal 
year, culminating at a maximum of 100. 1 per cent in 
June. After June the rate tends to fall — gradually in 
July, then much more rapidly — to a minimum of 99.8 
per cent in October. After October it recovers sharply 
to 99.9 per cent which it holds in November and Decem- 
ber, and then still more sharply rises to 100.0 per cent in 
January. It is important to note that this corrected 
rate tends to be below 100.0 per cent during only the 
last four months of the year, although the maximum 



1 Financial Review, 1906, p. 52. 
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norma] deviation from ioo.o per cent during this period 
(— 0.15 per cent) is half again as large as the maximum 
excess of the first eight months (+ 0.10 per cent) over 
100.0. Exceptionally low link relatives occur in Janu- 
ary 1915 (99.46), June 1893 (99.51), July 1893 (99.49), 
September 1890, 1896, 1914 (99.50, 99.45, 98.63), 
October 1900, 1914 (99.47, 99.19), November 1914 
(98.88); exceptionally high link relatives occur in 
January 1891, 1901, 1916 (100.46, 100.48, 100.83), 
February 1892 (100.49), May 1898 (100.39), August 
1893, 1914 (100.45, io 3- i 4)j December 1893 (100.43). 
It will be noticed that several exceptional link relatives 
occur in the panic year of 1893, and in the months fol- 
lowing the outbreak of the Great War in 1914. 

Cycles. Neither moving averages nor cycles were 
computed, since there is little evidence that this series 
is an index of business conditions. 

(26) Monthly Exports of Merchandise from the 
United States, Values 

Source and Nature of Data. Monthly statis- 
tics of exports of merchandise from the United States, 
issued originally through the Treasury Department 
and recently through the Bureau of Foreign and 
Domestic Commerce, are available as far back as 1866. 
The monthly bulletins issued under the Treasury De- 
partment were first entitled Summary Statement of the 
Imports and Exports of the United States, and later 
Finance, Commerce and Immigration of the United 
States. From June numbers of these reports for the 
years 1890, 1892, and 1895, data have been transcribed 
covering the period 1889-94. Figures for 1895-1912 
have been taken from a table appearing in the Monthly 
Summary of Commerce and Finance of the United States 
for December 191 2, published by the Bureau of Foreign 
and Domestic Commerce. For each year since 191 2, a 
Monthly Summary of the following year has been uti- 
lized; and for current months, the most recent issues of 
the same report. Care has been taken throughout to 
secure corrected data by comparison of the figures 
transcribed with those printed in later reports. 

As indicated by the title, this series covers merchan- 
dise exports only, and does not include gold and silver 
coin or bullion. Both domestic and foreign merchandise 
are, however, included. As defined in 1895 1 an d in 
191 9, 2 domestic exports mean " exports of domestic 
products or manufactures, also exports of commodities 
of foreign origin which have been changed from the 
form in which they were imported or enhanced in value 

1 Monthly Summary of Commerce and Finance of the United States, 
May, 1899, P- 2602. 

2 Ibid., March, 1919, p. 2. 3 Ibid., May, 1899, p. 2602. 



by further manufacture in the United States, such as 
sugar refined in this country from imported raw sugar, 
flour ground from imported wheat, and articles, uten- 
sils, etc., made from imported materials. The value of 
exports of domestic merchandise is their value at the 
time of exportation in the ports of the United States 
whence they are exported." 3 Foreign exports, or re- 
exports, cover " exports of foreign merchandise which 
had been imported. The value of such commodities 
exported ' from warehouse ' is their import value; the 
value of such commodities exported ' not from ware- 
house,' comprising free goods mainly, is their value at 
the ports of the United States whence they are ex- 
ported." 3 

Since the definition of unit has been unchanged to 
date, and methods of collection and compilation remain 
apparently the same, the data may fairly be considered 
homogeneous throughout. 

Secular Trend. The equation of the line of secu- 
lar trend fitted to the data for 1903-13 (Chart 26) is 
y = + 76.73X + 1561, where y is measured in units of 
$100,000, and x in years from the center of the period. 
This linear trend shows a uniform annual increase of 
$7,673,000. The average of the monthly items is 
$156,100,000. The fit of the line to the data is good 
until the outbreak of the Great War. 

Seasonal Variation. Merchandise exports are 
shown in the accompanying diagram to vary seasonally 
in a very regular way. The calendar year commences 
at 1 1 1. 5 per cent, well above the average for the year. 
It falls fairly steadily, though with a relatively slight 
recovery in March, until in July it reaches a minimum 
of 77.6 per cent. After July it rises sharply to 126.1 
per cent in October, drops to 12 1.9 per cent in Novem- 
ber, and is stronger in December, at a value of 128.7 
per cent. The corrected monthly figures are, then, in 
excess of the average of the year in October, November, 
December, and January, in the long run. During this 
period the maximum deviation from 100 is + 28.7 per 
cent, against a maximum negative deviation of only 
— 18.9 per cent during the other eight months. Excep- 
tionally low link relatives occur in February 1895 (69) , 
March 1908 (84), June 1912 (79), July 1898 (76), 
September 1892, 1893, I 894, 1901 (97, 98, 97, 99), 
October 1897, I 9 11 ( io 7> io 8); and exceptionally high 
link relatives occur in March 1905 (128), May 1893, 
1898 (115, 112), September 1904, 1909, 1914 (146, 140, 
141), October 1889, 1895, J 9°3 ^S 1 . x 49, *45)- 

Cycles. Exports appear not to be an index of 
business conditions, and accordingly no moving aver- 
ages nor line of secular trend was computed for this 
series. 



